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Hit = C˜ + H¯t + η˜it
H¯t
C˜




t Hit = W
min
t (C˜ + H¯t + η˜it)
= C + Y¯ mint + ηit.




ηit := Wmint η˜it
Zit :=
(

























t−1 = C + Y¯
min
t−1 →










∆ lnYit = X itβ + α1DTit + α2DRit + α3D97it +
+α4DTD97it + α5D95it + α6WZ1it + α7WZ2it +









t − 1 i
t
P (eit = 1|ei,t−1 = 1) = Λ [X itβ + α1DTit + α2DRit+
+ α3D97it + α4DTD97it + α5D95it+




IE (α4) = [Λ (DT = 1, D97 = 1)− Λ (DT = 1, D97 = 0)]−











































































































































































































































0.036 19.88 0.027 19.37
−0.022 −2.48 −0.016 −1.45
0.030 8.14 0.011 4.13
−0.028 −19.63 −0.025 −18.55
0.067 7.35 0.069 5.94
−0.000 −0.71 −0.001 −2.49
2 0.000 0.08 0.001 1.66
−0.004 −1.49 −0.005 −1.89
0.009 0.54 0.008 0.38
−0.014 −1.46 −0.014 −2.01
0.025 1.73 0.020 1.83
0.075 2.12 0.070 2.04
−0.001 −0.30 −0.002 −0.83
0.005 3.06 0.002 1.35
0.033 8.57 0.028 8.15
−0.006 −1.22 −0.005 −1.43
−0.008 −2.93 −0.005 −2.41
−0.003 −1.39 −0.002 −1.19
−0.003 −1.27 −0.003 −1.15
−0.010 −4.76 −0.007 −3.96
−0.004 −1.70 −0.001 −0.53
−0.007 −2.97 −0.005 −2.44
−0.000 −0.08 0.002 1.10
0.027 2.14 0.016 1.13
−0.235 −11.35 −0.252 −9.72
0.092 6.85 0.084 5.76
0.036 1.70 0.030 1.14
0.071 5.53 0.052 4.02
0.097 4.02 0.072 2.60
−0.015 −1.12 −0.018 −1.18
0.179 9.77 0.169 8.59
0.008 0.81 0.000 0.01
0.127 7.41 0.113 5.93
0.034 2.87 0.024 2.03
0.071 3.96 0.048 2.66
0.003 0.23 0.022 1.96
N
R¯2




F (35, N − 35)
N
R2
−1.046 −14.86 −0.802 −14.05
−0.860 −4.57 −0.899 −5.60
0.077 0.66 0.153 1.71
0.687 8.88 0.632 9.72
0.421 2.10 0.340 1.99
0.118 6.04 0.132 8.00
2 −0.189 −7.95 −0.205 −10.22
0.185 1.77 0.204 2.32
−0.322 −0.45 −0.289 −0.41
0.088 0.21 0.129 0.36
−0.231 −0.44 −0.111 −0.26
0.003 0.00 0.097 0.07
−0.023 −0.20 0.005 0.05
0.361 5.52 0.449 8.27
0.120 0.68 0.269 1.82
0.580 2.33 0.600 2.84
0.392 3.43 0.321 3.40
0.346 3.42 0.337 4.01
−0.329 −3.35 −0.336 −4.13
0.306 3.40 0.225 3.05
0.215 2.24 0.138 1.77
0.336 3.13 0.269 3.03
0.605 6.08 0.541 6.65
4.078 9.07 4.297 10.65
8.958 13.86 9.317 15.71
2.577 6.58 2.734 8.01
8.729 15.89 8.899 18.84
2.851 8.48 3.046 10.69
11.971 22.39 12.435 27.58
−1.734 −4.19 −2.084 −5.96
N
R2
−5566.8458 −16920.247
